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-FRANCHISE TAX LAW A

CLUB IN OFFICAL HANDS.E

State Tax'tommission, Advised by Mr. Fero, Its Counsel, That Bonds and Stock
Values Are Not a Criterion for Assessment, and That It Has “a Wide

Discretion”

The valne of the shnre stoeck and
the amount of bonded Indeblednexs
are not to he considered ns con-
trolling fnetors.—J. Newilon Fiero.
conpnsel o the Stote Tax Commis-
sionery, on the ¥Franchise Tax Law.

Albany, Oct. 2,—The State - Tax. Qom
mission his made publle the advice of It
oounsel, My IMlero, on the method of as-
aessing the velue of public franchises held
by corporations. Mr. Plere's ndvice is, in
one word, “TMseriniinnie,"

The olw lvw ls Loeffect to-day, Bo far,
the Commission, wlileh 1s required to In-

snghratel the  workings of the act, his
done utthing bl prepare a0 Mst of gues-
tons, - and mullsy] them to the corpori-
tlatts . Jewlog  poblie  franchises—which

ments eidoyiliz privileges in public prop-
erty, soch Me streets,

The !'-ll."hmuq-.lﬂuur punofnee fhat they
nure Bot wet adopted any methotd or plan
for: fixing valuations. “Bhey will held con-
fL“!!I]L("‘l withiy the next fow weeks with
Governor Roosevelt, Compteoller Morgan,
Attoriiey-General Duavies and the jolnt L.
1glntivg Tax Kevision Clomimittes, wlile the
Jr-|mﬂi from carppratlons, regulred hefore
November -1, sre (-nmlng in,

PThe three State Tax  Coinmisslonerd,
shite . Lesler I, Stearns  succemded  Mr,
Hesrmanoe, are all Platt machine med,

Would Make the Law n Club.

If the Commission follows Mr. Flero's
advige  aod disoriminntes or uses |ts dls-
dgwtfon’ 1h Axiyg the values of franchises,

'.U-

Law Makes Franchises +
HE FPranchise Tax law passed
by a speclal session of the

Taxable as Realty.s
l Leglglature after  the orlgl-
pal Ford blll was found .to be too
“heavy,” treats as real estate the
valoe of o corporation's tangihle
property in public streets and high«
wiys, waters, or pluces, suel viloe
to be fixed by the State Tax Com-
mission, The Word law gave local
tax bhonrds thls power,
The reyenne from this tnx goes to
the munleipality or village In which
it ls collected.

;H+H+ﬁ*++§+++ H++HH

with a view to determining the value of &
corparate property It will be necessary also
to. tuke itto consideration the bomied in-
dehtedness for which Interest ls earued for
the purpose of ascertajnlng the vulue of the
viitird corporate propervty, slnee the capacs
'ty to earn Interest upon  the honded ln-
debtedness, together wlith the capuclly to
pay a dividend upon the stock, are eleanents
wlitch munst entér Into any wethod for
nal't'rmimug the value of the property.

“1t would seem, therefore, that the pruc-
tienl and practicable method for nrriviong
nt the entire value of corporate assets with

reteeee s ++++++++H§+++1I
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£ & power of reducing the thxes of [0 view to nssessment of the ‘speclal fron-
uu_-:'lluc'xtgliaur[nlr!oll W]Ill:]I 1t mlglit be In- | chlse' necessitates a conslderition of I.h¥
[

clineg to favar, and of piilng on the taxes!
of perbips 4 rival corporation, or of ex-|
acting hrge contribotions to the State

neiffng from  both. It might use the
I shlve Tax law nd o mére club to
strongthen dts politienl power,

The udgini! Fard -FPranchlse Tax law
proiled  tlie simple apd osdiseriminnte
il s forsfinding the wvnlue of a corpora-
thon's franchise:  Add the bonded debr of
the édrpontion to the warket walpeof its
share capital and dedpet the assessed value
of 118 peulty Alveddy taxed., The remilnder
will b thie franchise vaine.

Thls proposition Mr. Flére rejects in the
anuwln words:

“ft will be scen thit the valve of share
stock and the amonnt of bonded bulebted-
ness are not (o be considered as controling,
fuctors I arvlyige st the valud of the
assvig of nocofporntion, including the fran-
vhilsw, where other sources of information
exlat and are gvallable, and thit such a
ale oannot, under our authorities, he safely|
adopted fe an absolute gulde for arrlving
ut such’ valuation.

It _does not follow, however, that thel

diue of the capitnl stock, or the value of
the boatded indebtedness, - cannot be cons
slilenpd,

Sy wnihorities folly Justify the consid-
oI 1’ thie capltal stock as one of the
s veril dinntits that moy be uséd In oo
riving at the valuatlon of a corporation
frinehiue,

Suggention of Lawyer

“In arriving at the <arning

Flero.
capaclty.

INSURNGE MEN
OPPOSE RAMAPD.

Nmety-e:ght of Th =m Join
in a Protest to Presi-
dent Holahan.

Ay open letter on the subject of the
Ramapo contract and nmnlelpsl ownership
of the -water su_hp:y was sent to, Presl-
dent Holahing, of the Board of Tmprove-
tnoenls, yosterday, by T. €. Moore, on be
hnlf nluetyelpht insurance companles.

cost ‘of reproduction of the real estate,
the enrnlng capacity of the property ag a
whole dnd 8 an eleiment golni to wake ap
the corporate value by thwlng the eart-
Ing capuclty, (he value of the capltal stock
and surplus and fthe actnal value of tln_
bonded indebtedness

STt moy  be M.-Il sald that the mnrhml
RUEEested lenves mony tpu-u!hmq tn bhe jle-
tf-rmlnﬂi by the Tax Commissioners, par-
ticalarly 88 to the value of the good will,
somitnet of the business and franchise to be
it corporation, nnd whatever constitpfes
the valne of the Intangible franchise not
tuxable, which must be deducted.

“In no case Is 1t poselble (o adopt rigid!

of which depends on &0 great a variety of
elements, and soch rules ean oply be
general o thelr choracter and must he

snhject to m:nilllcatlnn in Individ-
unl cnses.
“Wide Diseretion Neccssnry."

“A wide dlscretion ls necessarily vestei
In the officers charged with the duty of
fixing valoes, and absolute certainty & nol
| possthle, under such conditibns.

“Phe Innguage of the eonrt In people ex
riel, the Bquitable Gas Light Company v,
Harker, 144 New York 94 (103), through
Chief Judge Andrews, lg upplicable to the
netion of the Btate Bonrd of Tax Commis-
sloners under the present stam!a. He snld:

“In making Inqulry and collecting the
fucts, they are not bound by the strlet rules

viles of valuition for property the wvilue|

in Assessing Corporations.

H which govern ordlnary Indiclal proceedings.

If thex act i good falth upon thelr best
Judgment, upon ressonable grounds amd

Hey do pot err ln the princlple of #dzsess
mient to the prejudice of the faxpayer
thisly declsion eannot ' be overrnded,' *”
Menator John Ford, suthor of the originnl
aet, aald to-nlght;

“Mr, Fiero's nptmuu is In brief a =sipple
recommendation that the Tux Commission
employ a1l {1« brolns and conimon sense nng
resort fo @t avullible means and  sourdes
of Informatlon’ In performing  Its ‘duties
unfder the statute, Thar the law Ifself re-
quires of the gonvnlssliners.

Senator Ford's Infallible Method.

“Fortunately for the publle there is At
hund an infallible and simple method of
edtimnting the property of the grent Lax-
dodging corpovations, Every sensible per-
gon kunows that as certalnly as the value
of n Bond and mortgage on o House and lot
plus the value of the equity oven and above
the morftgige debl (8 the totid valie of the
property, just s unerringly the vaineg of
The bond dnll mioriguge on o rilivoad prop
erty, plus the voloe of the stoek, which
I the gqulty, or In other words the value
of thd property oyer gud sbowe the bonid
nud mortgnage, represents the tolal value of
il the assets of the corpprations,

“Tt matters not Umf a learned jurlst of
this Staqte hos S0b the st hls (1hg-
approyal upon this method. More  exaltod
trebunnls . hitve specifically indur'«-ll it _In
detadl. Tt is the basinéss of conrts to In-
terpret the common und' statute low,  fne
they ustlly malke o sorey mess of It ‘wheh
they meddle with the Thws of cconomles
and finpnee.

“Nor Is It of great consequence by what
method the tax commiesion wnrrives st the

value of the prmperty in question, but if
the assessment of the property of the own-
ers of publiec frouchizes falls to reasonably
n[ipmw mate the volue as arrlved at by
the method mentloned, the fronmehlse i
lnw will, to a ke extent. Tall to yleld for
| the people the benefit It 1s u'u:mhln of pro-
duelog tfor them,
Commission Will Need More Money.

“The niost Inmentable thing asbont the
whole husiness ls the wiy in wiich the

hands of the commission are tied by reason
of the absurdly moeagre fund at its dis.
poal and by the trémefigous amonnt of
othey work 1t I requirdil to do, Somae
medns ought to be provided for enabling
the commlgsion to employ dompetent ex-

perts before the actonl assessments nee
made for New York Cluy, that 1s, belore
Jupuury 1 next.'” J

The i’uml mentioned by Benutor Ford 1=

$10,000 appropristed to onrry the new law
Into effect. The revenne possible to be de-
rived Is from $10,000,000 up,

The Jourdal's exclosive andonneement oxn
September 27 that there was a leak In
the Tax Burenn by whbich  corporstions
wore ottaluing ndvance iul‘iuumtlsm is to
pe the snhjeet of officlal Investigation.

Mr. Flero, Judge Covne, of the Attorney-
Genpril's office; aml Secretary Deyo, of
the commizsion, denled agaln io- fay  that
corporatlots were getting advance knowl-
edge,

1mnpln!m has hsen lodiged with Governor
Roosevelt, whosalso hod possesslon of the
repart.

A\kﬂehb&e?rzparauonl‘orhs—
similatng e Food and e Suh—

ting the Sto

Y prealilait Holiben was cautloned, 1o the
letter, dgolpst executing the Ramnpo cnn-‘
tract, o8 it provided tint water shall be
deliverl “at a pressure die to an elevas
titln of 800 feet aboye mean tlde leve el

qettpr says that the Ramnpo Com-

pany could elaim that this means only!
thnt thie 300 feet'' wefer to the helght ot
instend, of  gusfantesing

thelr  fesetvo’r,
u pl‘hhuru of 400 feet hend o the Uty.']
nsu.'l l.hpl liy Wefaiee of the apparent splrit

o conteict,, 1t wonld he possible for
the Ramnpoe Compiuy 0 fall back upon |
he letier of it, sud glve the cliy & totally |

fondeqoatg supply.

The gpotrapt pught o stipulate, =0 (l..-|
¢lires the letter, that the water'ls to [ITOH
Uelivesed ~to-the ety with avpressupe .1L|

the Mydtant without  the use of stand-|
plpes oF Lo e pamps of Dot less . thin 300

§ Th.- Tettod nasres I'n-a.lrll"llt ‘Holuhan thag
4 oplie  Raioapo ompany woult! not be awlll-
‘ng TH Mg eontraet thit. wonld thus he
i e with the ostensible »u;miuumm
Acomppanying this lettee |5 oue slgned
the pincty-elglt lusuraned compnnies, |
grging opon the Hoprd of Improvemenis
the Jmmediate daylng of plpes to utiize |
he haebor water of the North and East
rivers  for extlln'ﬁuinmntg :irus, nusmug,
sPwers And sprin g 8 roets,

'Pne‘lutmr states that former Fire r'mpr-
Banner estlmated that the totnl expense;
for Inylng plpes for this purpose thirougiont |
the "%y Zoods disteict’ would be less than
S100,008, ‘asid Thiit the vest of the eity could
lu- pmvldm'l for at a praportionately slight
eXpEn “Phe |etter says:

“=Wa wl that the attempt to enter jnto
a contprel with the Ramapo Compuny s
lm!ﬂnulwly postponliig the  most practical
solution the water questlon,” via., the
:m- uf. harhﬂr wothy from the view Jm‘mt

iy, Loth In time end money.’

.I s MTEly-elght companles protest ear
m';ll;a

el

by

galukl oflier than municigil owner-
‘of the wuter supply.

mEEEE FOUGHT IN VAIN,

an-Tracked Him for Three Days,
ree Others Overpowered Him.

One
ar:d

m’wﬂl!q. . Y., Dot 2—Hgrace Norton,
who! wu‘rd\‘rer.l Ml.!a- Widrlek at Fulton Chuln
on September 21, wais captured last nlght
by Wi W. Nlckerson and his son Roy, of
Turin, and Tnder Sherit Munyon, of Herk.
e, o the farm of Mrsi M, P Clark, near
Turhn, after o desperate fight,

\mnp formerly  worked on
farm, il when ecaptured was atnnling«
millﬁ. \T ekerson, o tnner, bad been on!
Murtans track Alnve Friddy, and te him
Lielanigs the eredit of the captnre. h.lurmu
WhE talm.l fo Herkimer to-day, ﬁ/ 3 é

l.mt, Fonnd and Beward.s.

m*t‘mﬂ PR, L 2R
Pl

I Tihe: COLUM

the Clark| T

W
Promotes Digestion.ﬁherfu]-
ness and Rest.Contains neither
m,Morphine nor Mineral.

OT NARCOTIC,

ect Remedy for Consli
uo]:'leﬂéour Stomzch Dmrrtwpg.
Worms Convulsions,Feverish-
ness and LOSS OF SLEEP.

FacSimile Signature of

Atb months old

35 D{Jsls—g CENTS

Bears the
Signature
of

For Over
irty Years

THE CENTAUR COMPANY, NEW YORWA QITY.

e—

Steamboats,

Sten.ﬁl_boats.

FOR THE

YACHT RACES

THE FAMOUS STEAMER

COLUMBIA

WILL LEAVE PIER 10, E;lb't‘ BIVER,

t i th and
e e XOr DAY,

T RACHE DALl ot e
""m“”ﬂ{au DAYS o m:..‘....‘ﬁuu

HLF FA!IDI"S ON THE

(i3 bt.'t\ M.m l UOH

I‘I\D{ !{.PN 4‘1!’
JLKD NoH {ER ‘TF’L

HAS .\{
AT-SE
P’\NY
RE{.‘

A_lllﬂ HE @

5
NOE]D I)E"FIGIEH.S. FAMILL f\l'.
ORK WATERS AND THE OCEAN

o
SEA- r‘umG UALITIES AND AB ANT

DR RONM AR VRO RBeARY Td COMEBONT

RREEENTOTMENT ON YACHT RACE DAYS,

The COLUMBIA/|

%ﬁ!\lﬂr“g'\

Vi Ty Wi T HAS BOTH. SHE HAB 42080 SQUARE, FEET
e e Hound | B85 UIRIDE  DECK ROOM, LA G STEAM
m eyl nfl.ll‘l.! w aB West 40t st ool te- | HEATED s,.\magw'a AND . OB ALL,
pul_rewarss A D 0 On B HALE 1 AT CADACHE e
L e e SRR W N
£l S0, Fhidoer plmu vetumi tp 51 \’Um WILL BE GIVEN. s
M rewind, FOR (i ) 'AM: mru'mnn. JINFORMA-

ipoekethouk “‘w% T S T N A B MANA
. e e i < "J.ml. B Dm&a gf; ﬁ%m.

! . uﬁ%; m; % !u

n«-@ﬁw

n!‘ Chuistovhier

&“" foot

S.'S. MIAMI

of the Flagler Flovide Basl Coast system, hae boen
aharte: by Mavinont & Whitdamb for yhe

!ntematlona_l Yacht Races.

Limis guarputedd /550 prreots, capnclty over 1,000,
Superibr arrangement (or thow wishbig o syoud
orowded condiiionsl, The MIAMI i bailt of steel,

twin serewn, . with u spded of 20 dniles A
llshtm.l ¥ wlogtricity, and | carvies nowrrhﬁdrwenwh-
light, el will L doryed o bolrd,

Yacht Races, $10 Each.
BHip will wail § A,
foog of “'l&il- s1.. udjoinbug  Dudbivsssy of. ferty,
fickety, Ste., Kt nowstands of hotels,
uukhulunu Hn'llnnd Houte, Waldorf- Asthrin,, Na=

,}mln Qilsey. Hinse, Astor Hatee, Tniperial, \:-rlmr
wnd, Geand olon, nfn:ralf W, Toffman Homse
mﬂmﬁ:&" Y at MeBritels, | 71 B
RAYMOND & WHITCOMB,
25 Union Square, N. Y.

Telephone S138-8100 1800, Streot.

"

Prices Each Race $5.00.

| Lenve ﬂmnkl} u

from Pier 31 (new),! No B, (3

Catskll] Hﬂdkon and Co‘fmszle Boats |

E
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= YACHT RACES AND
WAR SHIP EXCURSIONS

”,

=
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The Best View of
the Yacht Races!

Sy

1

as=es

“" P\I'l‘i Iwa’u.-

o rﬁ&ﬂ; e

Take the Fast Sound Steamert

BLOCK ISLAND.

Capacity 1,500 Passengers. Strictly limited to 600.

This is on2 of the official boats of the New York Journal, and
its representatives will dccompany it 1o report the races, thus as-
suring passéngers the best view. There are three spacious decks,
and with limited number of passengers there will be no excuse for
missing any incident in the race.

Fanciulli’s Band will be on the Block Island,
BOAT LEAVES AT 9:00 A. M.

from Pier 31 (new), foot of Watts St., adjoining Desbrosses Street Ferry. This will
give ample time to reach the starting point,

FULL VIEW ASSURED.

‘The Block Island’s speed is a suffictent guarantes that no matter how
fast the Columbia and Shamrock may sail the passengers will never lose
sight of the yachts. The boat is famous for its seagoing qualities and
which should be kept in mind by those who fear seasickness.

Tickets (for First Race) $5.00 each
- Tickets for Other Razes . 3.00 each

May be had on boal or atthe Journal Dewey Bureaus of Information, as follows:
Journal’'s Main Office, 1267 Broadway, 250 West 125th Street, Hotel Bartholdi, Dime !
Savings Bank Building, Hotel Virginia, 50th Street and 8th Avenue; 311 Washington |
Street, Brooklyn, or at 25 Union Squase. .

. Telephone 3138-3139-18th Street..

For the Yacht Races

The Fast S Screw Steamer

CAMBRIDGE

OF BALTIMORE.

Hpeed 5 18 mbes, and e the Fastest Vessel on
o Chess e ke wiil Aeciinpany :lu- vilehta  over

|

* "

!

YACHT RACES
THE SEA GOING STEAMERS
Grand Republic
General Slocum

i

he putire course. “The Cunbrid a_three-decked £ .
sepew. gtensoiy, luxogoosly fitted l!ui lighted by (Under gheir ﬂi::’m:;;‘nﬁg:?’;?t" the Knloker-
elpetrioley. Hur CRITFING upnrlh 1,500, Ttle o o

WILL ACCOMPANY THE YACHTYH OVER THE
ENTIRE COUNSH EAQH DAY,

S'ngle Race Tickets $3.00.|

Coupon Tickets Good for 5 Races,
$7.50.

-MUSIC, REFRESHMENTS.

mngagrnient

Liumits it to 600 for each Race.

The construgtion of this steamer affords the fut-
most. seating cupacity with unobstructed
Guesats of the Cambridge are  swsured  that she

I be ahe of the first m following Lhe ysth
Uaterdr, Ed de Browwere,

For the Three Races, $12.00.

‘Stoamer will keave Pior 6 ~. adjoining Rec- LEA" T 207 830, 9:00 A M
P S T ﬁ'tckm ‘ean 1Ix ?gmum BR: é.n%s N s‘\n Diip. B30 A M,
At “Tyson’s, McBrde's, 71 B'way: Rullman, 111 ItOOB‘L}.l\ 925 A M
Broay: Gage's, 110 B'way; Miller, 120 B'way, and |  TICKETS mlﬂ’t’h Aocks mor
ll H\l' Tioat. af rllﬁll. nil now inable nt pﬂmj‘m hiustels ungl
- H—Vuesol {s at piir, open for i tan, S n&kﬂ' .o Ao ofices of Conipany, 71 Broad.
01T Iuhl ortlandt ;
aml 180, Hfmuﬁm Brodidyn: ¥n; 2
THE GREAT STEEL PRRINSON 00, e gt

YACHT RACES.

Steamer ~ Plymonth,|™, vace xaces

l_?f the Fm_l_ RIVER LINE' will attets] the m‘l?l%o&.nﬂdmg?“ Fall River ‘.m_g Kewport, Hteam.
INTERNATIONAL | oBsERVATION sTEAMERS

YACHT RACES.|  MOUNT HOPE

(frem pler 22 East River), and

Loaving Pler 18, N. M. foot of Murrsy 8t., at
Do w. each race - cln.-!s. 00 Hmited nprim-
ber; first three rapes, $12.00, lmu by the Yimt
‘\.m:l Battalloh Band,  Catoring the Com nn!

THE NEW ROUTE

THE IlTERHATIOHAL YACHT RACES.

- (.1
To New Haven, Providence nas"n“‘g_;"”&‘:“a"nff..."'.i‘ L g
and Boston g AR R R T TR
{4l Wit-
NEW HAVEN LINE, e be“:;_l fﬂz"&m;. Wi bué" !mi'““im..- s ed
NARRAGANSETT BAY LINE. |i*Eodlomors 14dd m e T

Ii‘{ al otels: also wt Cook’s
mf' nf&g‘n roadwa f}u.n 113 Br(:ldwn.s il
t office New Haven okl Co, | Bler 25, ast
‘Rlut. New York, Telephone eall, .Tnhn ‘Butte.
ation on sppucstion ap Lompany’n office

Btosmers daily, Biindasy exeepted, frum Plur 25,
Em lmva':lr for NEW HAVEN umd P m'mmi,ir.

L4
'l'tnm}r Lraly mnﬂwunm made in New Haven for

Muriden, Iartford a:ui wiul'ﬁrld uﬂd at - Provi-
denee for BOBTON w 1 padnts Kast. on l‘la
Fing orchistra tm Bl',r Line Steatner, T RACE
s e .\m. r-ll;m"u RACES, ‘dl\ﬁ EACH.
vk will leave Plor

HUDBON RIVER B'( DAYLIGHT,
Palatial Doy ork'' and " Albany.'*
hu..m nf-d Msent sier I.Kma In the world,

K{"El""l‘ h‘i."\‘ll.u
“ “‘u’ m

;{ r toga and il points
rth and West.

nmu At {l:v Aunex)

El'. - v .

Laniding !nnkm “ut Polut, Now
Keepsle, ?‘mphm Pt Catakill, | Ehudeon
Adhany, | Throngh thokets a:a .2 at len(lin mﬁ«
taMices, inchuling (hess o '.\‘ T
1 n, who elik gy gu n-s dnm-u tn dentine-

Ea 1
New }'ork. Oemher 0 and 7, at 080" s, l‘rl: 3‘1::;.

~ Yacht Races.

New Steel Fast Screw Steamer
HOMER RAMSDELL,

1,180 tons, capacity, two thousand p‘.mns. llm[hﬂl

Boamers *Neow

AL
For: the Eutnkills,

(au\ghanﬁ, MORNINGE AND AFTERNOONS. | to five huntived, wlll leave pler 24 N, ench

ASSING THE WAR FL it following yachts over entirh coumd. fetn,

- - n-.-h w"c: 212 I'nrpﬁntrv;‘ ucu. Tickets ot
CENTR AL HUD\ON BO ATSIUH.N HODEoN STEAMBOAT COMPANY.

‘C LW BURG I..lNl-J—— gr 24, l{m
Hund, i As D baatnrﬂn s, “ul 120th

INTERNATIUNAL YACHT RACES,
I A T
i-urnaxmw r’r'm-—Hu M, N, R, B

STEAMER DOLPHIN,

"EINARTON TR NI touh st datly,. exor
~Wel t i
Snr\mn:n anid " %.P. ‘.’“m th -L: FOTmE?l}'
4 220 M Salmdu:u. " M. West 1 AL, F T
lﬂgh‘ 1:11:1: at “1‘&1 Polut, #ew‘hm:. E@u: AL Fo TER,
1R v e an The wpred af the I'Iulphiu mrn!l Aol wiew
nm vrith 18 D. | mced frow w
R, ﬁminr all llﬂﬁl in_the I}f'i:!llll‘lu. L 1 T . i ﬂ; th m]. ,.t.. ml &ﬂw 1‘%‘“%‘1';
T HEDSON RIVER BTEAMER MARY mwnl,}h1 { complote restan
Jarilip Dahivesn i SR o h e 'rlfu- (.oauga it -ms o f-i“n"]"a;é
? }r l-‘rnnllml "h W iilt HE. th Wt

F{pm m’finn. i’m gl"‘:wp-!e. ;

NG Lie | INERMTONL mum ARG,

AL, FOSTER’S STANCH IRON -

AM EF-'\’ICA S CUP RACES.

e sE S v

OFFICIAL BOAT OF T'l'l

LT mm:muﬁh!mrg,!.ﬁm.ﬁﬁlmazumu&mm- AL TR IR u:
. . i gups ¥
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